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44 Whitehall Street, New York 


April 6, 1929. 


To the Stockholders 
of New York Dock Company: 

The Hoard of Directors herewith submits its report of the affairs 
of your Company for the year ended December 31, 1928. 

I he following condensed Income Statement summarizes the 
combined financial results of the Company and of New York Dock 
Trade Facilities Corporation for the year ended December 31, 1928, 
compared with the results for the previous year. 


COMPARATIVE CONDENSED INCOME STATEMENT OF NEW 
YORK DOCK COMPANY INCLUDING NEW YORK DOCK 
TRADE FACILITIES CORPORATION FOR YEARS 
ENDED DECEMBER 31, 1928 AND 1927 


Revenues 

Expenses 


1928 1927 Increase 

$3,633,919.65 $3,738,037.42 . 

1,891,331.04 1,807,427.12 $83,903.92 


Net Revenue .. $1,742,588.61 $1,930,610.30 

Net Deductions . 981,744.10 1,060,319.37 


Decrease 

$104,117.77 


$188,021.69 

78,575.27 


Net Income .. $ 760,844.51 $ 870,290.93 


$109,446.42 
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In the report for the year 1926 reference was made to the creation 
of a new subsidiary company, New York Dock Trade Facilities Cor¬ 
poration, and in the 1927 report further mention was made of that 
corporation and its activities. All of its outstanding stock is owned by 
your Company. The financial affairs of that subsidiary are consoli¬ 
dated with those of your Company in each of the financial statements 
contained herein. 

The condensed income statement shown on page 5 appears in 
greater detail on page 16. From those tables it will be noted that 
gross revenues for the year 1928 decreased $104,117.77 as compared 
with the previous year. Expenses for the year 1928 exceeded those for 
1927 by $83,903.92, while net revenue decreased $188,021.69. An 
increase of $421,594.63 in deductions from income was more than off¬ 
set by an increase of $494,852.51 in other income. The consolidated 
net income of the two companies, $760,844.51, represents a decrease 
of $109,446.42 as compared with 1927. 

Trade conditions resulting in lessened requirements for the storage 
of commodities in the Port of New York were the principal cause of 
the decrease of $193,238.90 in the gross revenues from warehouse 
operations. 

Pier revenues were $12,149.26 greater in 1928 than in 1927. 

Gross revenues received during the year 1928 from manufacturing 
and rented buildings increased $57,658.96. 

Substantial alterations were made in a brick and timber storage 
warehouse building to provide suitable additional space for the grow¬ 
ing requirements of one of your tenants. Four storage warehouse 
buildings were demolished to permit more productive use of their sites. 

The physical condition of your property has been adequately main¬ 
tained by way of repairs and renewals made during the year. 

The year’s gross expenses are inclusive of charges for depreciation 
amounting to $350,798.90. The depreciation fund on December 31, 
1928, amounted to $3,532,167.95 represented by cash and investments 
as shown elsewhere herein. 

An agreement has been concluded with the City of New \ ork 
under which temporary and permanent easements have been granted 
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to the City in connection with the construction and maintenance of 
the new Cranberry Street subway tunnel. By the terms of this agree¬ 
ment Pier 6 will be demolished and a new and larger pier constructed 
in its stead. 

There were issued during the year $10,000,000 principal amount 
of 5% serial gold notes dated April 1, 1928, $500,000 being pay¬ 
able on April 1st of each year from 1929 to 1937, both inclusive, 
and the remaining $5,500,000 payable on April 1, 1938. The first 
payment of principal, $500,000, was duly made on April 1, 1929. 
The anticipated effect of this new financing has not, of course, as yet 
been fully reflected in income. 

Your wholly owned subsidiary, New York Dock Trade Facilities 
Corporation, has been actively engaged throughout the year in the lines 
of business for which it was created, as referred to in the reports for 
the years 1927 and 1926, specializing more particularly in mortgage 
loans and in investments. That corporation has under construction 
a large industrial building upon the former site of the group of 
your Company’s storage warehouses known as Woodruff Stores, to 
which it has taken title. This structure, known as New York Dock 
Trade Facilities Building, an illustration of which is shown herein, is 
now rapidly nearing completion. Several innovations have been in¬ 
corporated in this building resulting in facilities and services unobtain¬ 
able elsewhere. The gratifying response to the preliminary announce¬ 
ment of this development is tangibly evidenced by the rapidly growing 
list of business concerns who have leased space in the building. 

Dividends totalling 5% were declared on the preferred stock from 
the net earnings for the year, 2 l / 2 c /c being paid on July 16, 1928 and 
2 l / 2 c /c on January 15, 1929. 

On pages 12 and 13 of this report there is reproduced a balance 
sheet as of December 31, 1928, prepared and certified by Messrs. Bar- 
row, Wade, Guthrie & Company following their audit of your Com¬ 
pany’s books and accounts. 

The Board hereby acknowledges with thanks the faithful and loyal 
services of the officers and employees. 

By order of the Board, 

Grigori Benenson, 

President . 
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CAPITALIZATION 


CAPITAL STOCK 

Issued and Outstanding 


Common Stock.... $ 7,000,000 

Preferred Stock . 10,000,000 

: 

Total ___ $17,000,000 


Both the Common and Preferred Shares are of the par value 
of $100 each and have equal voting power. The Preferred Stock 
is, under the terms of the Certificate of Incorporation, entitled to 
non-cumulative dividends to the extent of 5% out of the net earnings 
of each fiscal year before any dividend for such year shall be paid on 
the Common Stock. In any year in which 5% dividends have been 
declared on behalf of both Common and Preferred Stock, all shares 
of stock, whether Preferred or Common, are to participate equally 
in any further dividends for such year. There is no preference as 
to classes of stock in the event of dissolution or distribution of capital 
assets. 


FUNDED DEBT 


First Mortgage 4% Gold Bonds: 

Authorized Issue . $13,000,000 

Held in Treasury.. 450,000 


$12,500,000 

These bonds are dated August 1, 1901, and are payable August 
1, 1951, subject to call at 105 and interest. Interest is payable 
February 1st and August 1st. 

5% Serial Gold Notes....... $10,000,000 

These notes are dated April 1, 1928, and are payable, $500,000 on 
each April 1st from 1929 to 1937, both inclusive, and $5,500,000 on 
April 1, 1938, subject to call at 101 and interest. Interest is payable 
April 1st and October 1st. 
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On succeeding pages, in the order mentioned , are shown 


Pages 12, 13. 

Certified Balance Sheet as at December 31, 
1928. 

Pages 14, 15. 

Condensed Comparative Balance Sheet as at 
December 31, 1928 and 1927. 

Page 16. 

Comparative Income Statement for the years 
ended December 31, 1928 and 1927. 

Page 17. 

Profit and Loss Statement for the year ended 
December 31, 1928. 
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CONSOLIDATED EALANCE.SKBE? 


assets 


CAPITAL ASSETS : 

heal Estate, ifoarves, Warehouses, etc.... $35,638,635.02 

Machinery and Tools, and Electric Plant, etc. 230.350.07 

$35,868,985.09 

Additions end Betterments in 1928 ... . 79.255.63 

$35,948,240.72 

Lega - Reserve for Depreciation... 5.115.946.14 

$30,832,294.58 

Cash on deposit with Trustee.••••••.... . 1.342.89 

Total Capital Assets ... 

dkphkciatioi; ruiTD: 

Loans secured by New York City Real Estate .. $ 2,168,675.00 

Marketable Securities - at cost... 965,240.00 

New York Dock Company Bonds (par $400,000.00) - at cost 296,041.50 

Foreign Governments* Securities - at cost . 101,635.96 

Cash in Bank....... .. 575.49 

Total Depreciation Fund . 


Total Capital Assets and Depreciation Fund 

Cash in Banks and on Hand... 

United States Government Securities - at cost . 

Marketable Securities - at cost.. 

Loans secured by New York City Real Estate . 

Notes Receivable ....$250,233.18 

Accounts Receivable •••••... 151,478.12 

$431,711.30 

Less - Reserve for Bad Debts •••••••••••.••• 47,816,99 

Material and Supplies - per Inventory.*•••••••• 

Charges Accrued...... 

Interest Accrued...•... 

Total Current -Assets . 

WORKMEN*S COMPENSATION Itrs'JittMSE - See Reserve Contra: 


United States Government Securities - at cost . $ 37,218.55 

Interest Accrued.....•••••. 329.59 

Cash in Bank.... 158.32 

Deposit Premiums... .K.P95-1.QQ 


Total Workmens Compensation Insurance Fund 

ff£(?lAL D£PQSIT21 

United States Government Securities - at cost . 


$ 1,678,301.40 
1,260,942.08 
2,299,384.24 
4,918,750.00 


383,894.31 

477,981.01 

30,100.84 

144,756.69 


$30,833,637.47 


$34,365,805.42 


11,194,110.57 


38,711.46 

1,500.00 


DEFERRED ASSETS - Other Deferred Assets 


95,139.56 


DEFERRED CHARGES : 

Unexpired Insurance ..... $ 

Other Deferred Charges 


110,110.89 


NSW YORL DOCK PAIL WAYl 

Current Account 
Property Account 
Conroon Capital Stock 


. 


1 







Total 


841,366.83 


747.856.47 

$47,284,490.31 
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DOCK COMEDY 


- owned Subsidiary 

?ACILITjESJ?Pg,Q^?Ifia 

I 

( hi gEmffiSR SI, 1926 


UAMLIT U.S 


CAPITA HABmTffii 

Capital Stocks 

Preferred - 5# Non-cumulative - Authorised and Issued • $10,000,000.00 

Common - Authorised and Issued .... 7.000.000.00 

Total Capital Stock . $17,000,000.00 


Funded Debti 

First Mortgage 4 % Gold Bonds due August 1, 1.951 1 

Authorized and Issued ...... 

Less - Held in Treasury.•••••••••••• 

5 % Serial Gold Notes, Authorized and Issued •••• 
Total Funded Debt 
Total Capital Liabilities .... 

CURRENT LIABILITIESi 

Vouchers and Pay Rolls .. 

Hotel Payable . •••••••••• 

Accounts Payable .. 

Dividend Payable - paid January 15, 1929 .. 

Accrued Federal and State Taxes . 

Accrued Bond Interest . •••••••••••••• 

Accrued Interest on 5$ Serial Gold Notes .••••••• 

TotaJ. Current Liabilities .... 

DEFERRED LlABILITJSSi 

Contractors* Percentages Retained ... 


$13,000,000.00 

450.000.00 

$12,550,000.00 

10.000.000.00 * 


$ 514,981.36 

300,000.00 
108,120.23 
250,000.00 
226,750.37 
209,166.66 
125.000.00 

.V* 


22.550.000.00 

$39,550,000.00 


1,734,018.62 

158,114.38 


pSFgRRED CREDITS 1 

Unearned Kents . ..... 

Unearned Storage and Handling Revenue .... 

Unearned Discounts...... 

Other Deferred Credits.... 

Total Deferred Credits 


Workmen’s Compensation Insurance - See contra 

Maintenance, Claims, Law Expenses, etc. 

Total Reserves .. 


$ 74,266.67 

201,861.68 
685,467.14 
273.253.75 


$ 38,711.46 

477.075.12 


1,234,849.24 


515,784.58 


CORPORATE SURPLUS 


4,091,723.49 


We have examined the books and accounts of the New York 
Dock Company for the year ended December 31, 1928, and have had 
submitted to us the Balance Sheet of its wholly owned subsidiary, 
the New York Dock Trade Facilities Corporation, as at the same 
date, duly certified by its auditors. 

From the foregoing we have prepared the above Balance 
Sheet of the two Conpanies which, in our opinion, discloses the 
financial position in consolidated form as at December 31, 1928 

subject to the values of the capital assets of the New York Dock Co. - 

$47.*<W,490.31 

New Tork, lfcrch 29, 1929. ACCOUNTANTS AND AUDITORS. 

* $500,000.00 due April 1, 1929. 
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jSe wYoi<kD o ck Qummaxa 

Including New York Dock Trade Facilities Corporation 
Condensed General Balance Sheet 


December 31, 
1928 

December 31, 
1927 

Increase 

Decrease 

$ 35,038,635.02 

230,350.07 

$ 32,751,563.23 

229,048.21 

$2,887,071.79 

1,301.86 

. 


$ 35,868,985.00 

79,255.63 

$ 32,980,611.44 

243,929.87 

$2,888,373.65 


$164,674.24 


$ 35,948,240.72 
5,115.946.14 

$ 33,224,541.31 
4,788,711.27 

$2,723,699.41 

327,234.87 




$ 30,832,294.58 

1,342.80 

$ 28,435,830.04 
6,939.88 

$2,396,464.54 


$ 5,596.99 


$ 30,833,637.47 

$ 28.442.769.92 

$2,390,867.55 


$ 575.49 

296,041.50 

$ 176.57 

296,041.50 
789,718.39 
107,752.25 

$ 398.92 




$789,.718.39 
6,116.29 

101,635.96 

965,240.00 

2,168,675.00 


965,240.00 

78,175.00 

2,090,500.00 


$ 3,532,167.95 

$ 3,284.188.71 

$ 247,979.24 



$ 158.32 

37,218.55 
329.59 
1,005.00 

$ 7,218.69 

41,635.62 
367.37 
1,005.00 


$ 7,060.37 

4,417.07 
37.78 




$ 38.711.46 

$ 1,678,301.40 

1,260,942.08 
2,299,384.24 
4,918,750.00 
383,894.31 
30,100.84 
477,981.01 
144,756.69 

$ 50,226.68 


$ 11,515.22 


$ 226,199.31 

1,666,806.62 
242,047.44 
34,500.00 
100,145.32 
320,807.03 
38,994.33 
44,528.39 

$1,452,102.09 


$405,864.54 

2,057,336.60 

4,884,250.00 

283,748.99 



290,706.19 

438,986.68 

100,228.30 


$ 11,194,110.57 

$ 2,674,028.44 

$8,520,082.13 



$ 1,500.00 

$ 1,500.00 



$ 1.500.00 

$ 1,500.00 





$ 110,110.89 

731,255.91 

$ 136,585.82 

32,579.69 


$ 26,474.93 

$ 698,676.25 

$ 841,366.83 

$ 169,165.51 

$ 672,201.32 



$ 95,139.56 


$ 95,139.56 


$ 95,139.56 


$ 95,139.56 


$ 376,864.80 

370,691.67 
300.00 

$ 398,468.59 

370,691.67 
300.00 


$ 21,603.79 




$ 747,856.47 

$ 769,460.26 


$ 21,603.79 

$ 47,284,490.31 

$ 35,391,339.52 

$11,893,150.79 




ASSET SIDE 


Capital Assets: 

Real Estate, Wharves and Ware¬ 
houses, etc. 

Machinery and Tools, and Electric 
Plant. 


Additions and Betterments During 
Year . 


Less Reserve for Depreciation 
Cash on Deposit with Trustee.. 


Depreciation Fund: 

Cash in Banks . 

New York Dock Co. Bonds, Cost. 

U. S. Government Securities, Cost. . 
Foreign Government Securities, Cost 

Marketable Securities, Cost. 

Doans Secured by Real Estate. . . 


Compensation Insurance Fund: 

Cash in Banks. 

U. S. Government Securities, Cost. . 

Interest Accrued on Bonds. 

Deposit Premiums . 


Current Assets: 

Cash in Banks and on Hand. 

U. S. Government Securities, Cost. 

Marketable Securities, Cost. 

Doans Secured by Real Estate. 

Accounts Receivable . 

Charges Accrued . 

Material and Supplies. 

Interest Accrued . 


Special Deposits: 

U. S. Government Securities, Co 


Deferred Charges: 
Unexpired Insurance . . . 
Other Deferred Charges 


Deferred Assets: 

Other Deferred Assets. 


New York Dock Railway: 

Current Account . 

Property Account . 

Common Capital Stock. . 


Total. 
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FIe wjfoiyil) o ck Company 

Including New York Dock Trade Facilities Corporation 
Condensed General Balance Sheet 


LIABILITY SIDE 

Capital Stock: 

Authorized and Issued: 

Preferred (5% Non-Cumulative). . . 
Common . 

December 31, 
1928 

December 31, 
1927 

Increase 

Decrease 

$10,000,000.00 

7,000,000.00 

$ 10,000,000.00 
7,000,000.00 

. 


Funded Debt: 

First Mortgage 4% Gold Bonds*. . . 
Less-Held in Treasury. 

$ 17,000.000.00 

$ 17,000.000.00 



$ 13,000,000.00 
450,000.00 

$ 13,000,000.00 
450,000.00 



5% Serial Gold Notest. 

$ 12,550,000.00 
10,000.000.00 

$ 12,550,000.00 

$Vo‘,ooV,660.60 


Current Liabilities: 

Y’ouchers and Payrolls . 

Accounts Payable . 

Notes Payable . 

Accrued Federal and Other Taxes. , 
Accrued Bond Interest. 

$22,550,000.00 

$ 12,550,000.00 

#10,000,000.00 


$ 514,981.3G 

108,120.23 
300,000.00 
220,750.37 
209,166.66 

125,000.00 

1250,000.00 

$ 164,710.82 

11,186.22 
130,000.00 
327,979.13 
209,166.66 

$ 350,270.54 

96,934.01 
170,000.00 

$101,228.76 

Accrued 5% Serial Gold Note 

Interest . 

125,000.00 


Dividends Payable. 

250,000.00 


Deferred Liabilities: 

Contractors’ Percentages Retained.. 

Deferred Credits: 

Unearned Rents . 

Unearned Storage and Handling 

Revenue . 

Unearned Discounts . 

Other Deferred Credits. 

$ 1,734,018.62 

$ 1,093,042.83 

$ 640.975.79 


$ 158,114.38 

$ 3,196.00 

$ 154,918.38 


$ 158,114.38 

$ 3.196.00 

$ 154,918.38 


$ 74,266.67 

201,861.68 

685,467.14 

273.253.75 

$ 7,518.32 

188,314.59 

188,091.04 

110,187.25 

$ 06,748.35 

13,547.09 

497,376.10 

157,066.50 


Reserves: 

Compensation Insurance . 

Maintenance, Claims, Law Ex¬ 
penses, etc. 

$ 1.234,849.24 

$ 500,111.20 

$ 734,738.04 

$ 11,515.22 

$ 38,711.46 

477,073.12 

$ 50,226.68 

368,451.50 

. 

$ 108,621.62 

Corporate Surplus: 

Profit and Loss Balance . 

Total . 

$ 515,784.58 

$ 418.678.18 

$ 97,106.40 

. 

$ 4,091,723.49 

$ 3,826,311.31 

$ 265,412.18 


$ 47,284,490.31 

$ 35,391,339.52 

$11,893,150.79 



•Due August 1, 1951. Interest payable February 1st and August 1st. 
t$250.000.00 paid January 15, 1929. 

$Due serially April 1, 1929 to April 1 , 1938. Interest payable April 1st and October 1st. 
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SewY oxtfcl) o ck Comi&mx 

Including New York Dock Trade Facilities Corporation 

Comparative Income Statement for the Years Ended 
December 31, 1928 and 1927 


Revenues: 

Warehouses . 

Piers . 

Manufacturing and 
Rented Buildings . 
Other Revenue . 

Total . 

Expenses: 

Maintenance . 

Depreciation . 

Operating. 

General . 

Total . 

Net Operating Revenue. 
Taxes . 

Net Operating Income 

Other Income . 

Gross Income . 

Deductions: 

Bond Interest . 

Serial Gold Note 

Interest . 

Other Deductions ... 

Total Deductions . 


Income Balance Trans¬ 
ferred to Surplus. ... 


1928 


1927 


$ 1,116,408.15 
1,447,219.91 

715,619.94 

354,671.65 


$ 3,633,919.65 


$ 583,706.34 

350,798.90 
667,768.02 
289,057.78 

$ 1,891,331.04 

$ 1,742,588.61 
851,267.62 


$ 891,320.99 

820,473.13 


$ 1,711,794.12 


$ 502,000.00 

351,388.89 

97,560.72 

$ 950,949.61 


$ 760,844.51 


$ 1,309,647.05 
1,435,070.65 

657,960.98 

335,358.74 


$ 3,738,037.42 


566,252.46 

349,989.18 

601,374.75 

289,810.73 


$ 1,807,427.12 


$ 1,930,610.30 
856,585.01 


$ 1,074,025.29 
325,620.62 
$ 1,399,645.91 


$ 502,000.00 


27,354.98 


$ 529,354.98 


$ 870,290.93 


Increase 


$ 12,149.26 

57,658.96 

19,312.91 


$ 17,453.88 

809.72 
66,393.27 


83,903.92 


$ 494,852.51 


$ 312,148.21 


$ 351,388.89 

70,205.74 


$ 421,594.63 


Decrease 


$ 193,238.90 


$ 104,117.77 


752.95 


$ 188,021.69 

5,317.39 

$ 182,704.30 


$ 109,446.42 
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INCLUDING NEW YORK DOCK TRADE FACILITIES CORPORATION 

PROFIT AND LOSS STATEMENT 
YEAR ENDED DECEMBER 31, 1928 


Surplus, December 31, 1927.$3,826,31 1.31 

Add: 

Net Earnings for the year 1928. $760,8+4.51 

Less: 

♦Dividends declared: 

On Preferred Stock, 5%. 500,000.00 


Net . 260,844.51 

Sundry adjustments . 4,567.67 

Surplus, December 31, 1928.$4,091,723.49 


♦ S 2 l /2% on Preferred Stock declared June 28, 1928, paid July 16, 1928. 

I 2 l / 2 C /o on Preferred Stock declared December 27, 1928, paid Jan. 15, 1929. 
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NEW YORK DOCK TRADE FACILITIES BUILDING 


Furman and Joralemon Streets, Brooklyn, N. Y. 
(Near Borough Hall) 


A Complete establishment for housing and serving the Plants, 
Offices and Show Rooms of Manufacturers and Distribu¬ 
tors, containing 907,000 square feet of ultra modern space. A 
few of its exceptional features are: 


1. Truck elevators for carrying fully loaded 
vehicles to and from loading platforms at 
all upper floor levels. 

2. Passenger elevators of high grade office 
building type, operating at 600 feet a 
minute. 

3. Large, fast, freight elevators with capaci¬ 
ties of six tons each. 

4. A forty-car railroad yard inside building 
for carload and less-than-carload freight; 
direct connections with all trunk lines. 

5. Free freight handling service between cars 
and tenants’ floors. 


6. Reinforced concrete throughout; dustless 
floors; steel window sash. 

7. More than a thousand ventilating windows 
averaging 9 feet by 17 feet admit light on 
all sides. 

8. All common stairway, elevator shaft, corri¬ 
dor and lavatory space free. 

9. Free janitor and watchman service for all 
common areas. 

10. Dependable supply of skilled and unskilled 
labor readily available. 

11. Rentable units from 5,000 to 60,000 square 
feet per floor. 
































NEW YORK DOCK COMPANY owns and operates the largest 
bonded and free warehouse system in the Western Hemisphere, as 
well as the largest pier system in the United States. The property 
of the Company, located on the Brooklyn, New York waterfront, 
opposite the lower part of the Island of Manhattan, is approximately 
two and one-half miles in extent. It is reached by three ferries and 
is in close proximity to the approaches of the Brooklyn and Man¬ 
hattan bridges. The entire area occupied is 188.5 acres. 

105 bonded and free warehouses with total floor space of approxi¬ 
mately 3,700,000 square feet, affording storage accommodations for 
merchandise in any quantity. 

34 piers of various sizes. Steamships of more than twenty lines 
berth regularly at the Company's piefs. 

68 manufacturing buildings. Buildings and portions of buildings 
for lease. 

Direct railroad sidings and lighterage facilities. 













